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recently been regarded, with the 
slackening of business activity, as 
beyond the volume required by 
business needs. It is only necessary to 
compare such figures with those of the 
circulation prior to the Civil War to 
show how erroneous is the assertion 
that the currency was unduly inflated 
in volume during the years of State 
banking. The following table shows 
the circulation of both bank-notes and 
specie at various dates, including the 
years of largest circulation,—the 
difference between the _ bank-note 
circulation and the total money in 
circulation representing the specie : 
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